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ANERICAN CAN 0.5
EARNINGS DOUBLE
Bot Furelle v e

in Year 1901. i

PAY HEAVY EXCESS TAXES

Vet Income for Period Is 811,-

$02.839, as Against 87,
962,981 in 1918,

\-ec.can Can Company’s foreign con-
tracts awelind Its earnings last year to
pracucally doable those of the preceding
vear and enalled the company ty make
the most faveruble showing since it was

caled §21,895,042, compared with
$10.000,048 earned In 1914, according to
the company's annual report lasued yes-
terda;  The extraordinarily heavy ex-
esa profit tazea, which amounted to
p6.o06, 000, the depreciation charges of
$5.500.000 and the $602.153 pet aride for
sterest on bonds reduced the net income
w §11.582.859 Jam year In the previous
year the net income wag §7.942,981.

After payment of 96,563,185 for pre-
ferred dividends, which inciuded §.97 per
cent In dack dividends, there remained
a balance of $5.209.€74 avallable for the
$41.221300 common stock This !s equal
0 $1287 & share for the common. In
1916 net earnings allowed $12.31 on the
Can common steck, but In that year
1ere weTe DO excess profits taxes and
on'y $2.886.331 was required for pre-
ferred dividends, agalnst the $6,503.183
rapended on the preferred In 1917, The
report shows that the American Can
emyany carried a 85,309,673 balarce to
sirpius, making the profit and loss sur.
plas 116421905, against $11.112,281 at
the end of 1816,

F S Wheeler, preaidect of the Amert-
ra Can Company, after explaining that
the extize accumuliated unpald dividends
on the preferred stock had been cleared.
sau! of the year's operations :

“in spite of diffienities surrounding
rippiy of materials, as well as labor and
‘ansportation problems, a larger quan-
Tir of manufactured product was made

produced substantial net prof-
h are iocloded in the general

saternent of earnings The results ob-

mired fully justified the undertaking.
and tecanse of the plant facllities thus
reeR

vour company has been asked
indertake Iarge contracts with the
¢l States Government uypon & safe
matually satisfactorr basin  The

and
Aracity of these plants with some ad-
ditions (s therefore fully engaged.

Tre statements herewith submitted
tave leen carefully and conservatively

made up and all liabilities fully abown |

i view of the abnormally high prices of
materals now ruilng and the sirong

values the inventory of tin plate has
beeri taken on the hasis of & usual sup-
py for the end of the year at a pre-war
price

‘“The growing demands of trade have
required expenditures for additional
t and equipment amounting to §3.-
41, Additions tn capacity for pro-
lecirg fibre cans and contalners have
teer made and are al] actively emploved
Your company 18 thus enablad to assist
the Food Administration in the substitu-
ton of fibre for tin contalpers during
the present temporary shortage of tin

probability of deciines to more normal| oo Loy s

pPate

“IaAft year |t was raid
=rites then ruling made ne
working cap.!
moal businesa

AESATY
! for the transaction
Thir condition tas not

more
ot

‘mproved, but the reverse, and greater |

apital is now Tequired than & FYear xEo

tha® the highi

L]

e ey yom vuax._ | NDEPENDENT 011

Net Earnings of §9,353.348.

Sales of small articies relled
F. W, Weolworth & Ce, ia 1’1.?:'::
-ma:ng.n.uuu. The year was the
best in tompany's . Bal
amountsd to $93,102,. 858, mm v:g
sales o B.2T1 n 1016, 7505004

of $892.5090 wers pald during

the year and common stock dividends of |

§4.000.000, 1a addition to preferred stock
premiums of §124.014.

In publishing its annual statementi:ne
Pprovision was made for
by the company. The scoourt of the
sccumulated therefore. s sub-
Joct to change when these taxes are de-
ducted The current liabilities amount
to §340.521 and current assets $18.406 -
864, leaving working capital of $18.06¢.-
#3%. This compares with wosking caAp-
ftal of §16.710.524 in the previous year.
Irventories at the end of the YeAr wers
$17.270.601, an increase of about §2.555.
000 over the previous year

WINCHESTER ARMS
PAYS $59.54 SHARE

Report Shows Company Has
Government Contracts Ex-
ceeding 850,000.000.

The annual report of the Winchester
Repeating Arms Company shows that
the corporailon is volling up & huge
Teserve fund, probably to ald it in
caring for [is currea: munitions con-
tracte. which total more fhan ffty
=l'on doliars

Its total net !meome for the vear
war §12.978.040, from gross males of §30.-
455,512, The surplus for the Year
amounts to $395.443, which is equivai-
ent 16 §38.54 a share on the $1,006.000
capital stock, compared with 16277
& share in 1816 The addition of this
year's surplus to the previous surpius
bricgs the total account, as of Decem-
ber 31, to §15.E86.218

The annual repori discloses that the
company has Government contracts In
excess of $30.680.000, and that from
the present outlook the gross business
for 15%1€ should be hetween §40.002000
and 30,060,000, Most of the contracts
are on the cost and percentage basis

[neing the year, according to the re-
port, the company’s Inventory has been
reduced by conversion into cash and
accounts recevable This reduction has
amognted to about $8.500.060, and the
cash mnet acounts recelvadle and the
securities account wers Increassd by
§$7.362.000, in addition 1o retiring ad-
vances on contracts of §5.7%2.000.

The balance sheet shows that the
Unitml Btates Governmen! owes the
$2.757.432 and that it hoids
$3. 805,000 of Britley Govpnmend 5
per cant. notes due In 1818, Thy In-
ventory of raw materials, work in proc-
exs,  finished and supplies s
shown at $11.%05.3572, which compares
with 120,414,117 for the mame item in
the previous year. Depreciation re-
oerves for plants and land equipment
amounfed to $47,313.383, jeaving that
account at $14.452.79%3, This deprecla-
tion is undoubtedly due to the amended
contracts with the BEritish Government
for Enfield rifies. Under this amended
contract the company was reimbursed
partly in cash and partly Ia notes

1. K. Liggett, president of the United
Drug Company., was elected a dvwector

SHEET AND TURE CO, REPORT.

‘snservatism and careful financing are | Net Earaiags of $30,554.311 Es

themefore of the uimost !mportance.”
i e

CONSOLIDATED EXCHANGE.

Ta~idad ptrength marked early dealings
o, the Consolidated Stockk Exchange, but
s ga'ns were mot retained A: the
rart developments over the three day
Jemng were regarded optimistically
Tre was especially true In respect to
the menstruction placed by many traders
ipr= President Wiison's address to Con-
kresr. They professed to see in !t in-
‘reasad chanoes for nearby peace. At
“he same time, it was noted that Liberiy
borde dl4 not reflect this view, the sec-
w4 41 early touching a new low record
rvel  Their act'on had an influence in
check'mg the advancing tendcency of the
markel. which In the later dealings
renerally weakened

TU'shted Hiates Eteel common, the
leader of e industrial list, opened at
iy, an Improvement of & of & point
omparsd with its closing on Saturday.
srd alterward touched 3%, but it then
cied to 817, closing at %43, Crucl-
hls Steel was especially strong for a
‘ime, with divided talk continuing. I
perad at 3%, wp i3 of A point, and
after selling at 594 rose to 613, Then

\hirtory passing
The

‘t reacted, ending the day at 59%, I's

Tawags

Mazine preferred sarty sold as high as |
:l'.. up 2 points from !ts closing on |
Saturday

Midowe ) 1n the trading by industrialn
on Products developed exceptional
. advancing late when the gen-
t wan pofiening. It soid as high
(‘ammission houses handled n
Uroadly diversified business, which In-
1ded aotive dealingy in odd lota
Bales of Ld bonds embraced the
T8 At 5720 to 97.62, the Arst 4s at
913 ard the second 45 a2 93,14 to 3492

FINANCIAL NOTES

Holders of American sharea of the
Roial Dutes Company have been no-
el that the Equitable Trust Coms
jane aa depositar, has received a divi-
dend on the ondinary stock held by It
of 1% gullders per Dutch sub-share,
wh i equivalent pro rata he present
s of agchange to §3.17477 en each

Ter can ghare. The dividend will be
distr byted on February 28,

Nipissing Mines Company, Lad., pro-
“4ed 1n January silver valued at §307,-
#13  Bhipments of builion during Jan-
Uars inciuding custom metal, were val-
sl ar 1310881,

il M Hanna, Jr, E. P. Low and T.
B Lilve wers reslected directors of the

Satlional Hiscuit Company vesterday for
fie vear terma. James Mol.ean was re-
thaed for four years ard J. N, Con-

®am. a new dlrector, namasd for two

TThm Ths two latter appoimumenta
fier urexpired terma,

Sirelais Nil and Refining Corporation
Eifoinces that the iast length of pipe
% rew 804 mile trunk line, from the
frds of Oklahoma and Kanaass to (s
hex refinary at East has been
wrrected and the line will de put in
Cparution as promptly as careful test-
" will permit. ‘The tion re-
Fora gross Lneome for the months
“Med Dacomber 31, 1917, of §2.280.458,

l'i:ﬂ._f"'. the iast alx months of 1517,

SUGAR STOCKS.

tablished in Year 18917,

Net earnings of $30.554 313 wers es-
cablished by the Youngstown Sheet and
Tuse Conpany in the year 1317, accond-
ing to the annual report of the company
mades pudlie vestesdar, Groan business
during the vear totalied $55,312.034 and
groms earnngs were §38.145,122, Touwl
cash assets at the end of ths year were

20,848,100, of wihich $14.1063,100 wan in
United States Government sacurities
The txa rpius as of Decamnber 11 was
(HRLNH

in 1917 the corpora‘.on epent §5.874.-
407 in new conwtruciion and about §7.-
500,000 wil be requirsd to complete the
units now undeér way The mxm of
$2.000.000 was added o the depreciation
fund out of 1917 earninga BShipments
of finished and semi-fin products
during the year tzalled 1,008,053 toma
for the fira® time in the corporation’s
the milion mark

corporation has $10,000000 In
preferred and $15500.000 in commen
stock outstanding. There ar no bonda

| Gemeral Matlway Sigmal Ce. Bal-

ancs Im 1917 Ie 8731,.776.

The Genera! Rallway &irmal Com-
pany tripled ts eamnings (n 1M7T, In
ison with the earnings of 1314,

Ratiroad siocks were over- | .ocording to s annual report made pub-

lic yesterday ‘The halance of earninem
In 1917 was 3731774, compared with
$247.984 In the previous year. This
is equivalent to §20.3% a share for che
$3.000,000 common stock, compared w.th
$4.26 a share in 1916,

The company’s net eArnings amounted
to §1.006.504, froen which there was de-
ducted $344,325 for deproclation. §28 200
for interest. §62.337 for a reserve fund
and $345.000 for dividends. ‘The profit
and loss gurplus At present amounts to
$974,923,

Admit Stecks to Trading.

The $2.000.000 capital siock of the
Butte Copper and Zinc Company was
admitted to trading on the New York
Etock Exchange after the closs of the
market yesterday, The governing com-
mittea also approved the addition of
$1.344,100 Porto Rican-American To-
bacce Company common stock: §70,900
additiona]l of Burna Broa common stock :
$2,500,000 additional of Continental Can
Company common sharesm and §445,000
more of Havana Electric Rallway, Light
and Power Company general morigage i
per cent. sinking fund bonds.

‘Denner Steel Co. Earnings.

Donner Bleel Company earned
$1,444.153 after all charges in 1917 The
deductions from the gross income In-
clude §716,027 for depreciation ard
$346,52% for the Federal income and ex-
cess profita taxes. The net of $1.444.
158 compares with §696.659 earned In
1918, Preferred dividends pald during
17 ted to $358.750, leaving a

of $1,085.403 earned on the §2,-
$21.500 common outstanding.
squivalent to §43.04 & yYear. The com-
pany’s profit and loss sumpius as of De-
cember §1 amounted to §1,607.864,

Genaral Clgar To. Repert.

The snnual repert of the Qeneral
Cigar Company, Inc., formeriy the
United Chrar Manmufacturing Commany,
for the year ended December 31, 1917,
shows net profita of §1,342,021, com-
pared with §1,313,968 in 1816

balance of profita svallable for the

151,040 shares of common stock s equive
alent to §5.47 a share, compared with

#5.32 a share in the previous year,
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|COTTON LIST CLOSE
AGAIN LEADS CURB| SHOWS NET DECLINE

]

Midwest Refining Gains Alm.'urnze May Be Restricted by
With Merritt and Cosden Boll Weevil, Labor Shortage
Fractionally Higher.

At the repumption of business over the | The cotton market was Lr’u‘.t'.;r ;-e--
holidayn stocks In the curd market en-  [F7Ha) recoverng an opening decine.
Joved I but easing off agaln in the later trading

Substantial advances yeslerday 88 ynaer near monts liguidation May con-

the result of accumulation of ‘duying tracte for ‘astance. mold up from 28 44

v | gemeral list clowing steady At & net de.
fecorded in most of the “reminent| (i, of 21 ta 17 points on the present

shares, alttough In some sy « gains of ' crop, while later months wers 1-10 2

and Other Things. |

orders. Advances of about & point wera 10 S3 70 and clomed mt 2347, with the|

After
dividends on the preferred stoik the

more than I points were made After
the morning trading the market quieted
somewha®. L:t prices held steadr near
; 1o early high Jevelsn

| independent oll ehares wers he most
rb:’\m\:fwﬂ.:_ Among the higher grade
| Wmues, Midwest Refining gained more
‘than 2 points on active dealings Mer-
fritt Ol and Cosden we-» fractionally
Im.lm. Okmulges Ol was in falr de-
In-.,nr.a“ foilowing the anmnouncement that
% well bas been brought !n on the
. property Standard il rtocks were
|nﬂdent.:r active and slightly Righer.
|

Motor shares wers rather quist and
lower, with the exceplion of Chalmers
Motors, which sold more than 2 pointe
higher 1o & rew high for the present
movement  Peerleaa Molor lost mere
E!':an A& point on profil taking maiea, ®hile
United showed a fractional losa

Curtiss Aeroplane festured the war

shares with & gain of 4 poin: 19 a rew
higi for the movement. 11 i» understood
the company will call the convertibie 6 |
per cent motes at 1024 As these notes |
will be callad mto common stock at §0
their conversian would have meant an
Ificrease of 50000 shares !n the amount
of Curtiss outsianding Retirement of |
‘u:en notes means that this possible
« CTease (h siock will mot oocur,
I_ With the exception of activityr ‘n the
(lower priced ghares, little lnterest was
{sdown In the mining EToup,
| Croesus Mining, which was (ntroduced
|0 trading. was 1o falr demand, It =
| reported the offering of £30,000 of mock
I8 oversubseribed Butie Copper and
Zinc was weak as ihe result of proft
taking

Bo‘mla were quiet and meady.

Rales and quotations follow .
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Ccapital Tsanes Applications,

The loeal Capital Tesuss Committes
has received apnlications far from $30.-
000,000 1o 60,000,000 of new fnancing

d In the Immediate future by sey-
eral corporations. Most of the applica-
tions are from public utility rompanies.
1t was stated yeaterday that four of the
appiications have been passed upon, but
that thers are thres pending. The ap-
plicstinos are first sent to Washinston
for the of the Capital lseues
Committea and then distributed to the
local committes,

Eureka- |

;pmnu higher. The relatively meady rul.

ing of October probably reflectad more |
advices clalming

numerays  Kouthern
| prospects for reduced acreage. particu-
| larly in the Eastern be
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| tinucd absence of sdequate rain i the |

 Soathwest Demand was at no time Ac-
tive, however, and the markel sew 10
| be unvettled in the Inte trading by rather
vague tumors that the Government had

rommandeered to¢ product of same New |

England mille with the intention of fur-
nishing the paw materidl and fixing the
price on the goods manufactured.

Tre market openid easy &t & decline
of 16 to 24 points In resmonse 1o the

at about the low point of the day

The advices pecelved here from East-|
ern Leit sources sald that the coltan
aererge wonld ba st ‘ed. owing o
the fear of bol! weevil, scarcity of labor |
atd the necessiiy of large food cropsa

T ment

confirmead. they attracted a good deal
of attention and wers evidently credited
in some looal circies
that thess prices would be considerably
| Lelow 1he prevaliing market values of
mmilar constryciianm

Exports for the day were lu:r;:

btales, making 2.543.744 po far this sea-
sorn.

Southera spot marke's as ofMcially
reported wers urchanged o 13 points
lower

The local matket for xpot rolton waws
qulet 25 poinis lewer at
middiing upand . sales u.l
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TO THE HOLDERS OF
First and Refunding Mdftgage Five Per Cent. Gold Bonds

The Denver & Rio Grande Railroad Co.

issued under the Mertguge dated August 1, 1908,
te Bankors Trust Company, as Trustee:

Detault has been made in the payment of the irterest dus Felruary
1s1. 1918, on the above ponds, although a surplus over ail had charges
was earnad during the calendar vear 1017 and potwithstanding the fact
that. other than the Western Paciiic t which = jumor to s
bonds, the Compuny had no Urt;.'v-.:al floating debt and s vou
acstunt was bevond the nommal amount indident 1o its going buse-

ness. 1% 1< possible that this default may be curad before the expirution of
PARIB the periad of grace provided in the mortgage, and the Committee is ug
Ve effort 10 bring about this result 1t Muxt, however, be evident to al
olders that, if under such crrovmstances 3 default i« permitted to
take pace. mmadiate co-operation for their profaction s nesessan .
holder= are therefore requested to proripth deposit ther bond
Depositary or SubDepositasy named below.

All deposited bonds, whether registead or coupdn. must be in Negd-
t able form. and coupon bonds must bear the coupon of Februany 1. 1918,
| and all subseguent coupons.  From sch deposit, certificates of depoasit
 will be issuad & provided :n the Deposit Agrvement. datad May 28, 1917,

Copies of the it Agreement may be obtained upon application
to the Depositary or St.l:tt\":poe:.lr) or 1o the Serretary of the Com-
nutiee.

New York, February 1, 1918

Execator

The farmers’ Loan and Trust Company

Noe 16,18, 20 & 22 William Street
Branch Office, 475 Fifth Avenue
New York

Foreign Exchange
Administrator
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